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通过手工匹配 DealScan 数据库和 Compustat 数据库，本文以 2000-2013 年
之间签订的附财务条款的、且借款人所在国家或地区已于 2013 年前(含 2013 年)
强制采用 IFRS 的银行贷款为观测样本，运用双重差分思想修改 Demiroglu 和






了现有关于 IFRS 强制采用引起的经济后果的研究和银行贷款财务条款的研究。 




















As International Financial Reporting Standards (IFRS) has been adopted by 138 
countries or regions, a large of empirical evidence supports that IFRS adoption 
improves the disclosure of public information to some extent, and exerts profound 
effects on financial reports, the main source of public information. Public information 
channel and private information channel are two main channels to mitigate 
information asymmetry. As the substitute for private channel, borrowers can reduce 
information asymmetry by providing high-quality financial reports through public 
channel. Therefore, based on the finding of Demiroglu and James (2010) that the 
selection of tight financial covenants in bank loans conveys private information 
concerning future changes in covenant variables, operating performance, capital 
investment and financial policies, this thesis investigates the effect of mandatory IFRS 
adoption on the private information conveyed by tightness of financial covenants.  
By merging DealScan database and Compustat database by hand, this thesis 
obtains the data regarding bank loans with financial covenants, which were signed 
between years 2000-2013 and whose borrowers come from countries or regions that 
mandatorily adopt IFRS before the year 2013. By using the method of difference-in- 
difference, this thesis modifies the models adopted by Demiroglu and James (2010) 
and Nini et al. (2009), and finds that: mandatory IFRS adoption enhances the tightness 
of financial covenants to some extent, indicating that mandatory IFRS adoption 
increases the decision usefulness of financial reports; mandatory IFRS adoption can 
reduce the private information about future changes in covenant variables, operating 
performance, capital investment and debt financing conveyed by the tightness of 
financial covenants, implying that mandatory IFRS adoption enhances the 
transparency of financial reports and substitutes for private information to reduce 
information asymmetry between banks and borrowers to some extent. This thesis 
riches existing research regarding economic consequences of mandatory IFRS 
adoption and financial covenants in bank loans, respectively. 
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(Beatty 等 2010a)[7]。 
伴随着 IFRS 在全球范围内被全面采用，大量的经验证据表明 IFRS 在一定
程度上增加会计信息的披露内容(Leuz 等 2000；Ashbaugh 和 Pincus 2002)[8]-[9],并
对财务报告产生深刻的影响(Barth 等 2008)[10]。而财务报告是借款人公开信息的
主要来源，故 IFRS 强制采用会对借款人的公开信息渠道产生广泛的影响。为深
入理解 IFRS 强制采用对私人信息的影响，本文尝试探究 IFRS 强制采用对银行
                                                             
①
 根据 IFRS 官方网站，截止 2015 年 3 月共有 138 个国家或地区采用 IFRS，其中 114 个国家或地区要求境
内所有或大部分上市公司和金融机构采用 IFRS，12 个国家允许（非要求）境内所有或大部分上市公司和金
融机构采用 IFRS，2 个国家要求境内所有或大部分金融机构(除上市公司)采用 IFRS，1 个国家正在全面采





















所强调的公允价值会计并不利于债务合同的签订(Ball 等 2013)[12]，且在 IFRS 执














































场发展程度等影响借款人信息环境的国家层面变量(如 Laeven 和 Majnoni 2005；
Hail 和 Luez 2006；Qian 和 Strahan 2007；Bae 和 Goyal 2009)[14]-[17]，将本研究置
于国际制度背景下。本文以 2000-2013 年之间签订的附财务条款的、且借款人所
在国家或地区已于2013年前(含2013年)强制采用 IFRS的银行贷款为观测样本，
运用双重差分方法(difference-in-difference)修改 Demiroglu 和 James (2010)[5]和
Nini 等(2009)[18]的模型，通过普通线性回归分析和 Probit 回归分析对本文所提出
的相关假设进行检验。 
1.4 研究发现 



























































































投资等影响偿债能力方面的要求条款。根据 DealScan 数据库报告的 1987 年 1 月




















































方对条款违约的可能性及其影响的一致预期的私人信息(Demiroglu 和 James 
2010)
[5]。而私人信息渠道与公开信息渠道(主要为财务报告)是两种可以相互替代
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